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Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation at up to 2 lags

F-statistic 2.248988 Prob. F(2,18) 0.1343
Obs*R-squared 4,798273 Prob. Chi-Square(2) 0.0908

(o9 Jloy (2583, poe) baslonsy (092 Jboy (903l -0
Series: Residuals
Sample 1997 2020

Observations 24

Mean -2.66e-15

Median -0.014801

Maximum  0.270661

Minimum -0.355772

Std. Dev. 0.129700

Skewness -0.181116

Kurtosis 4.163622
- - - Jarque-Bera 1.485229

-0.2 -0.1 0.0 0.1 0.2 0.3

-0.4 -0.3 Probability 0.4758680

(Sl il g 0925 pac) (Sluweal uil)lg -z

Heteroskedasticity Test: ARCH

F-statistic 0.190181 Prob. F(1,21) 0.6672
Obs*R-squared 0.206424 Prob. Chi-Square(1) 0.6496

ECM W zumai 35035 6l cul oo ©bd 9031 pgas Comgny
(/A0 laebl o ;0 (Kinoandgs 3529 pac 1aze) (Jb jur (Siaondgs (5031 = Al

VEC Residual Serial Correlation LM Tests Sample: 1996 2020

Null hypothesis: No serial correlation at lag h
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Lag LRE* stat df Prob. Rao F-stat df Prob.
1 8.576716 4 0.0726 2.390466 (4, 30.0) 0.0729
2 3.932965 4 0.4152 1.014519 (4, 30.0) 0.4156
3 0.527458 4 0.9708 0.128703 (4, 30.0) 0.9708

Null hypothesis: No serial correlation at lags 1 to h

Lag LRE* stat df Prob. Rao F-stat df Prob.
1 8.576716 4 0.0726  2.390466 (4, 30.0) 0.0729
2 13.19665 8 0.1053  1.872855 (8, 26.0) 0.1083
3 13.53578 12 0.3313  1.193331 (12, 22.0) 0.3461

*Edgeworth expansion corrected likelihood ratio statistic.

VEC Residual Normality Tests

Orthogonalization: Cholesky (Lutkepohl)
Null Hypothesis: Residuals are multivariate normal
Included observations: 23

Laailoy 052 Jloy o33l -

Sample: 1996 2020

Component  Skewness Chi-sq Df Prob.*

1 0.395330 0.599094 1 0.4389

2 -0.132912 0.067719 1 0.7947

Joint 0.666813 2 0.7165
Component Kurtosis Chi-sq Df Prob.

1 2.068198 0.832077 1 0.3617

2 2.092407 0.789403 1 0.3743

Joint 1.621481 2 0.4445
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